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THE WEEK. 


Stronger proof of the great change in the condition of 
business could not be given than is found in the detailed 
report of failures by branches of business, never shown 
except by Dun & Co., for the month of October. Though 
swelled by a few large speculative or brokerage failures, 
the aggregate was smaller than in any other month for 
more than four years, except in July and August and one 
month in 1894. The manufacturing and trading failures, 
$7,823,199 against $7,830,811 in September and $7,760,835 
in August, include one for $1,000,000 having no relation to 
the present state of business. During the four years iron 
manufacturing failures have not been smaller except in one 
month, wool manufacturing except in two months, leather 
and shoes and unclassified manufacturing except in four 
months, and cotton manufacturing except in six months. 
Of trading classes, failures have never been smaller in 
groceries, jewelry and books except in one month, in cloth- 
ing, furniture and unclassified trading except in two 
months, and ten manufacturing and eleven trading classes 
out of fourteen each have never reported smaller failures 
in a third of the past forty-eight months. Improvement so 
general, with a remarkably low average of liabilities in most 
classes, has a meaning which cannot be mistaken. 

The quiet following the great rush of orders and pur- 
chases for over two months is still increased in many 
branches by unseasonably mild {weather, and yet the mills 
are obliged to refuse many orders because unable to finish 
previous engagements soon enough. It is in every way 
fortunate for the industries and the would-be buyers, since 
speculative purchases would otherwise advance prices so 
fast as to make reaction probable. More works have joined 
the active list, including some long idle, and the produce- 
tion in iron manufacture is the greatest ever known. The 
output of pig again exceeds the demand which naturally 
diminishes near the close of the year, and prices yieldslight- 
ly, but the consumption is kept at the maximum by pres- 
sure of orders which the works are not able to fill fast 
enough. The Illinois Steel Co., shipping 5,000 tons of 
finished products per day, isbehind. Eastern and western 
orders accumulate for railway materials, for cars and bars, 
for ship plates and structural forms. Shipments of boots 
and shoes for the week were 6,000 cases larger than in the 
same week of any previous year, and 16,000 larger than in 
1892, and orders for winter goods still keep theshops busy. 
Prices are but a shade lower for shoes and leather while 
hides are slightly stronger. 

Cotton manufacture is doubly hindered by decline in 





cotton and by accumulation of goods with slow distribu- 
tion, so that print cloths have fallen to 2.31 cents, a new low 
record, and staple goods are sold at concessions, all aver- 
aging not 2 per cent. above the lowest point. In woolen 
goods advance has been arrested by doubts about the future 
market for goods and cost of wool, which has advanced. 
slightly in October, though heavy sales to take profits are 
reported, a few at Boston covering 5,000,000 lbs. this week. 
The mills have all they ean do for some time, and opening 
of the next season may be deferred until the future can be 
more accurately judged. No yielding in prices appears, 
and speculative purchases would doubtless be large if mills 
were prepared to contract far ahead. Cold weather is 
greatly needed to hasten distribution of textile goods and 
to provide indications of the future demand. 

Another rise in wheat lifted the price above $1, but 
profit-taking speedily caused reaction, and the price closed 
24 cents lower for theweek. Receipts were about a million 
bushels larger than last year, and Atlantie exports, flour 
ineluded, were 3,287,536 bushels, against 1,862,533 last 
year. Exports in October, as in September, were heavier 
than in any preceding month, and after gloomy reports of 
the condition of winter wheat extensive rains have caused 
material improvement. Corn has grown stronger in spite 
of the course of wheat, and authorities much credited esti- 
mate the yield at 1,823 million bushels, which would hardly 
permit continuance of heavy exports in place of wheat 
through the year. Cotton has not lifted above 6 cents, and 
the accumulation and declining prices of goods, with the 
somewhat increased prospect of extensive stoppage of 
English mills. causes less speculation than usual. 

The stock market has been narrow, professional, and 
quite indifferent to actual earnings of railways, which have 
continued on the whole most encouraging. Roads thus far 
reporting earned in October 8.9 per cent. more than last 
year, and 2.6 more than 1892, gains for September with 
full reports being 14.9 and 1.2 per cent. Westbound ton- 
nage is larger, and excepting in grain there is general in- 
crease in eastbound. But stocks declined $2.15 per share 
after the election holiday with active raids by professionals, 
and speculative causes affected some Trust stocks peculiar- 
ly. Coal roads are also affected by knowledge of actual 
sales 30 ets. below circular prices. 

The volume of business is not accurately reflected by 
clearing house payments in a broken week, but with five 
working days against six in 1892, the daily average shows 
an inerease of 3.0 per cent. The money market is undis- 
turbed, arrangements are made by deposits with seven 
banks to avoid disturbance through Union Pacific pay- 
ments, and money returns from the interior, with unusually 
small dealings in commercial paper, though in proportion 
jJarger than last week. The increase in credits in the form 
of long exchange against Europe goods has been small, but 
heavy blocks of some American city bonds are being 
offered here on account of foreign holders showing anxiety 
of the London market to fortify itself. Exports and 
imports at New York since October lst indicate a larger 
excess of exports than has ever been known, which must 
provide against needs of gold for some time to come. 
Failures for the week have been 276 in the United States 
against 230 last year, and 30 in Canada against 52 last year. 
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FAILURES BY BRANCHES 


OF BUSINESS.—OCTOBER. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. AVERAGE. 





1896.)1895.|1894. 1897. 


1896. 1895. 1894. 1897. | 1896. | 1895. | 1894. 





Iron, Foundries and Nails.... 
Machinery and Tools 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats. Gloves and Furs 
Chemicals, Drugs and Paints. . 
Printing and Engraving 
Milling and Bakers ........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$25,000 


990,015 





$193.700 | $863,432 $24,212 $21,158 
328,322 75,085 
2,075,000 


81,800 


$528,950 


$6,250 
53,478 iD 


7,465 


53,329 
244,200 
213,200 
857,301 


242,868 
98,013 
310,800 
1,478,864 


6,951 
63,357 
15,779 
19,800 





Total Manufacturing $2,878,842 


TRADERS. 
General Stores 
Groceries. Meats and Fish 
Hotels and Restaurants 
Liquors and Tobacco 
Clothing and Furnishing 
Dry Goods and Carpets....... 
Shoes, Rubbers and Trunks. .. 
Furniture and Crockery 
Hardware, Stoves and Tools .. 
Drugs and Paints 
Jewelry and Clocks........... 
Books and Papers .........e- 
Hats, Furs and Gloves........ 
All Other 


$590,153 
355,612 
126,112 
457,959 
343,873 
1,484,993 
262,769 
60,075 
268,525 
169,503 
30,500 
17,800 
209,000 
567,483 





$6,936,394 | $6,901,941 | $4,118,566 || $15,232 $16,151 


$1,031,454 | $1,401,725 
691,201 623,063 

27 ) 383,155 
031,549 
1,487,622 
892,765 
743,166 
127,160 
428,550 
215,868 
147,000 
74,315 
48,012 
1,176,238 


$1,266,577 
0/0,149 
90,548 
305,880 
624,359 
635,316 
317,165 
126,018 
544,681 
668.671 
113,900 
42,500 
22,300 
1,157,791 


$6,084 
2,403 
4,068 


$7,818 
3,167 
2,263 
4.024 
9, 75d 
11,551 
6.343 
7.412 
10,277 
15,550 
7,993 
2.606 
5,579 


8,096 


1,641,331 
379,636 
149,574 
434,710 
151,799 





$4,944,357 
1,754,552 


664 
22 


921 
16 


ok ae 


Brokers and Transporters. .... 26 


$7,416,822 


327,050 


$8,280,188 
204,621 


$6,485,855 
133,753 


$7,005 


20,271 8,359 























Total Commercial.........| 875 | 1,254 | 1,189 $9,577,751 


























$14,880,266 |$15,386.750 |$10,738,174 |! $10,946 | $11,866 $9,031 





[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 


saw, 


laning, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 


include drugs, fertilizers, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick, lime and cement; Groceries include meats and fish: 


otels include restaurants; 


Dry Goods include carpets and curtains; Furniture in- 


cludes crockery; Hardware includes stoves and tools; and Jewelry includes clocks and watches. Brokers include all real estate, note, insurance, or 
roduce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


ncorporated railway companies. ] 





ALL COMMERCIAL. 


1897. 1896. 1895. 
Jan .$18,359,585 $21,735,743 $15,336,804 
Feb. 13,672,512 13,130,451 —-11, 994,268 
Mar. 15,975.814 22,558,941 20,482,611 
Apr. 17,613,477 12,487,697 10,966,459 
May. 11,319,389 12,296,348 10,227,606 
June 14,752,010 15,660,508 19,832,196 
July 7,117,727 15,501,095 10,443,198 

. 8,174,428 28,008,637 10,778,399 

. 10,309,033 29,774,917 10,955,652 
9,577,751 15,386,750 
aces 12,150,329 
26,000,000 24,651,858 


MANUFACTURING. 


1895. 
$3,308,905 
3,904,779 
13,010,307 
4.520.649 
3.400.901 
12,156,408 
2,866,517 
4,131,488 
5,207,110 
6,801,941 
4,247,983 
10,263,085 


TRADING. 


1894, 

$32,319,232 
14,751,811 
17,066,290 
13,336,404 
9,870,943 
14,388,626 
10,260,435 
11,322,345 
7,827,605 
10,738,174 
10,215,054 
22,895,953 


$28,167,814 
16,202,802 
19,654,171 


1896. 
$8,585,696 
5,502,308 
9,419,322 
6,652,521 
4,624,228 
8,209,984 
7,568,940 
13,100,249 
11,810,007 
6,939,394 
4,659,615 
11,200,000 


1897. 1894. 

$8,572,946 $12,103,205 
6,716,932 
9,289,995 
5,473,338 
4,184,362 
3,763,424 
4,887,039 
4,259,643 
3,184,399 
4,118,566 
2,959,773 
6,423,118 


June 
July 
Aug. 
Sept. 
Oct. 

Nov. 
Dec. 


2,878,842 


$12,916,660 
6,223,447 
8,365,248 


1894. 1893, 
$16,949,851 iain 
7,395,275 
7,328,006 
7,497,267 


1895. 

$11,225,899 
7,430,489 
6,834,041 
6,316,710 
6,142,205 


1896. 
$12,142,629 
6,606,076 


1897. 

Jan. $9,386,957 
Feb. 6,133,258 
Mar, 8,526.389 
Apr. 4,658,564 
May 4,839,010 
June 7,733,065 
July 4,140,366 
Aug. 4,176,868 
Sept. 4,514,894 
Oct. 4,944,357 
Nov. soto 

Dec. 


$11,952,554 
7,699,170 
10,863,640 


6,987,043 


13,828,679 16,005,497 


Returns of failures by branches of business, obtained by 
R. G. Dun & Co. only, continue highly encouraging. In 
he best period of four consecutive months which has been 


known since the fall of 1892, October, has been surpassed 





during the four years in smallness of failures by only one 
month besides July and August, as August was surpassed 
by only one month besides July, and July was never sur- 
passed. Even September, larger than either, had been 
surpassed in smallness of failures by only five months in 
the four years. And October would have taken even 
higher rank but for three large failures in brokerage and 
speculation for $1,251,494, just as the aggregate for Sep- 
tember was also swelled by similar failures for nearly 
$2,500,000. The manufacturing and trading failures 
amounted in October to $7,823,199, in September to 
$7,830,811, and in August to $7,760,835. Indeed, but for a 
single trading failure for $1,000,000 of the kind which 
bears no relation to the present state of business, the Oc- 
tober record of trading and manufacturing disasters would 
have surpassed in smallness all other months except two. 
When failures have decreased so far that a single stop- 
page, not of the highest importance, is enough to make the 
returns in almost any branch look gloomy, there is all the 
more occasion for comparison and explanations. But for 
this one failure, not a single one of the fourteen manufac- 
turing or of the fourteen trading classes would have reported 
defaulted liabilities amounting to as much as $1,000,000 in 
all, and excepting the miscellaneous manufactures not one 
class would have reported as much as $600,000. This is 
something almost without precedent. It is the general 
trend of failures toward smaller liabilities and lower averages 
which discloses more surely than almost any other symptom 
the state of business. Hence the complete record of failures 
in every month by branches may be profitably repeated and 
studied at this point. The figures given, except in the last 
column, are all in millions and decimals, it should be 
remembered, so that 2.55 for iron in October, 1893, means 
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FAILURES BY BRANCHES AND MONTHS. 
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15,336,804 
11,994,268 
20,482,611 
10,966,459 
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19,832,196 
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failures amounting to $2,550,000, and .02 for iron in October, 
1897, means only $20,000. 

The record covers 48 months prior to October, and where 
failures have been smaller in less than a third of those 
months the return is decidedly better than average. But 
of the fourteen manufacturing classes, ten were in that 
degree better than the average, and five of these were con- 
spicuously better. In iron manufacture lower failures than 
in October have not been reported in any month except 
July ; in woolen manufacture never except in April, 1894, 
and March, 1895; in leather and shoes, and in unclassified 
manufactures never except in four months, and in cotton 
manufactures never except in six months of the forty-eight; 
while the total in manufactures was never lower in any 
month except July, 1897, and July, 1895. It should be 
observed that the very low amount in unclassified manu- 
factures appears in spite of two large failures, one for 
$325,000 in bicycles, and one Gas and Electric Co., for 
$100,000. The failures in liquors would have been sur- 
passed by only eight months of the forty-eight but fora 
single brewery failure for $350,000, which made the October 
record surpassed by thirty-five other months. 





The comparison as to trading branches brings out the 
general tendency toward fewer and smaller failures even 
more strikingly. Out of fourteen classes, seven and the 
total for trading show liabilities not surpassed in smallness 
except in very few months, while in four others the record 
was surpassed by less than a third of the months. In 
groceries, jewelry and books, lower liabilities have been 
reported in only one month of the forty-eight. In clothing, 
furniture and unclassified trading, lower liabilities have 
been reported in only two months of the forty-eight, in 
hotels in only seven months, and the total for trading has 
been surpassed in only eight months. Besides the record 
was better than two-thirds or more of the past months in 
general stores, boots and shoes, hardware and drugs. Even 
in dry goods the record would have been the best in any 
month except seven, but for the one failure for $1,000,000, 
and the aggregate in hats was swelled by a failure for 
$129,000. 

In the light of such records, the tendency toward shrink- 
age in commercial disasters appears so general and so 
strong that marked progress toward prosperity could be 
safely inferred if there were no other evidence obtainable. 
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But the average of liabilities per failure also affords an in- 
dication scarcely ever found deceptive, regarding the 
general course of commercial credits. It is not intended 
that the average for firms failing is the same as the average 
commercial liabilities of solvent concerns in the same 
branches. But the increase or decrease in average of de- 
faulted liabilities almost unerringly indicates an increase 
or decrease in the general average of commercial credits. 
If there is a spirit of over trading, or if for a considerable 
period there has been tardiness of collections and prevail- 
ing accumulation of unliquidated debts, the fact inevitably 
crops out in the increase of liabilities shown by the firms 
unable to go on, and in like manner when general improve- 
ment in business, and particularly marked improvement 
in collections, has enabled the firms in the different depart- 
ments to curtail their liabilities and to reduce the amount 
of deferred obligations, that fact also almost unerringly 
appears in the diminishing average of liabilities of firms 
faiiing. Thus the average of deferred liabilities, being 
smaller than in either preceding year for the month in 
manufacturing, and smaller than in 1896 or 1895 in trading, 
is found smaller than in either previous year in five manu- 
facturing and seven trading branches, and smaller than in 
two of the three years in four other manufacturing and 
three trading branches, while in only five manufacturing 
and four trading branches was it larger in October than in 
two of the previous years. 

The returns are eminently satisfactory, notwithstanding 
the few failures of magnitude which keep the aggregate of 
defaulted liabilities above the lowest point on record. 
These are of such character that they no more reflect the 
general state of business than did the collapse of ‘dis- 
eretionary” stock concerns in September because of the 
rise in prices. In the great branches of industry and 
trade, upon which the prosperity of the country mainly 
depends, a sounder condition appears to have been reached 
than has existed at any other time since the fall of 1892, 
and with two or three other brief exceptions, at any time 
during the past seventeen years. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cattle 2 per 
cent., flour 6, sheep 15, broom corn 50, hogs 52, rye 55, and 
wheat 80 per cent., but decrease in butter and barley 15, 
dressed beef 16, hides 18, cheese 19, seeds and lard 20, 
corn 21, oats 32, and wool 59 per cent. Eastbound Lake 
and rail shipments, 192,410 tons, are 11 per cent. smaller. 
Money is plentiful, with desirable paper scarce. The in- 
terior demand is light, and the currency outgo has almost 
ceased. There is unusual inquiry for choice municipal 
bonds, and keen competition for new issues. Local 
securities are quiet, ten active stocks showing a gain 
averaging 20 cents pershare. New buildings, $361,100, 
are double last year’s, and realty sales, $2,062,893, are a 
third larger. 


The weather is barely cold enough for seasonable retail 
trade, but business reaches a fair aggregate, and improve- 
ment is felt in jewelry, silverware and music. The Novem- 
ber dry goods settlements exceeded those of a year ago, 
and general collections are fair. Drummers’ advices are 
cheering, and mail orders come in freely. Groceries, 
smokers’ articles and farm produce sell well. Transactions 
are fair in millinery, dress goods, woolens and clothing, 
with better sales of shoes, leather and waterproof goods, 
leather again advancing. Woolisstrong on scarcity. The 
market for breadstuffs is dull and wheat declined 3 cents, 
with oats 1 cent. Provisions are slightly cheaper, but the 
demand is strengthening. Live stock receipts, 317,500 
head, are 30 per cent. over last year’s, with foreign takings 
restricted and prices slightly shaded. The flour output is 
heavier, with better European and domestic orders. 








Philadelphia.—The money market is easier and the 
ruling rates on time are near 4 per cent. The iron and 
steel market remiins firm though trade is less brisk at 
present as production is largely sold ahead. Prices are 
firm and collections are fair though somewhat more diffi- 
cult of late. The hardware trade is very fair with im- 
provement over previous weeks. In dry goods jobbing, 
distribution is only moderate, and in some quarters October 
business was disappointing as no large orders were booked 
and purchasing is of a hand to mouth character. The 
volume of trade compares favorably with that of last yevwr. 
Retail establishments are pushing and unloading their 
stocks with activity, but colder and more seasonable weather 
isneeded. The wool market has been quiet, with prices firm, 
and though some weakness is shown in undesirable lots 
values have advanced in fine fleeces such as are nearest to 
the best imported wool. Worsteds are stronger than 
woolens and most combing machinery is fully occupied so 
that staple wools are in best request. Textile manufactu- , 
rers are generally well employed, but the advance in wool 
exceeds that in goods, leaving very small margins for profit. 
Building permits in October covered 1,564 operations, an 
increase of 444 compared with last year, with estimated 
cost $2,188,895, an increase of $881,015. There is about 
the usual demand for builders’ materials, with the slight 
advance in some grades of lumber maintained. Rather 
less business has been done in oils, chemicals and drugs. 
in part owing to mild weather. In paints and wallpapers 
there is continued activity. The liquor trade has been very 
dull and trade in leaf tobacco quiet. 

Boston.—The merchandise markets are still quiet, un- 
favorable weather and the elections having affected all 
departments of the dry goods trade. Both local and in- 
terior demand have been limited. Cotton goods continue 
easy in price owing to depression of cotton, and few orders 
are being taken by the mills. Stocks of print cloths are 
rapidly accumulating. Woolens are firm in price but are 
dull. More orders for boots and shoes have been placed at 
prices named by manufacturers, and shipments are 6,000 
eases larger than last year. Full prices are paid for the 
moderate quantity of leather being bought, and in hidesthere 
is a tendency favoring sellers. Clothing, hats, furniture 
and grocery trades are quiet. Lumber and building ma- 
terials sell moderately. Wool has been selling steadily to 
the worsted manufacturers, and sales are 6,329,000 lbs. for 
the week, with previous prices generally maintained. 
Money is accumulating, and rates are easy, with time 
loans 3 to 4 per cent. 

Baltimore,—Retail trade is fair, though with colder 
weather sales would be much better in heavy clothing and 
underwear. Jobbers continue busy in dry goods, mil- 
linery and notions, with good filling in orders. Boots and 
shoes are doing fairly, but it is between seasonsin clothing 
and hats. Trade in jewelry and fancy goods improves, 
and furniture, house furnishing goods, and carpets are 
selling well. Tobacco and cigars are in fair demand, and 
lumber is fairly active with prices low. ; 


Pittsburg.—In iron and steel prices were lower in 
several lines, Bessemer pig being quoted at $10.35. Manu- 
factured products are well sustained in price, though the 
demand is hardly as good as it was. Sheet mills are not 
so hard pressed as they were two weeks ago. Advanced 
prices are still paid for prompt shipment of billets, but 
$16.25 is about the price for months ahead. Mills are 
generally well employed though there is something of a 
lull in trade. The railroad coal trade is quite active and 
shipments to the lakes are being rushed, while river coal 
mines are nearly all in operation. The glass trade is in 
good condition. 


Cincinnati.—Retai. business in clothing and boots and 
shoes has been helped by several days of more seasonable 
weather, but general trade is without special feature. In 
iron and wood working machinery foreign trade continues 
good, and laundry machinery is finding a profitable market. 

Cleveland,—General wholesale trade is fairly good, but 
retail is rather quiet with strong indications of improve- 
ment iu the near future. The iron industry is active, with 
rolling mills busy on old orders, but new orders are not 
plentiful. Little pig iron is selling at present, notwith- 
standing very large consumption, and prices incline to 
weaken. 





NOVEMBER 6, 1897.] 


DUN’S REVIEW. 


5 








Halifax.—There is the usual fall activity in the ship- 
ping of produce and apples, but the fish market has not 
improved materially. Collections continue fair. 


Quebec.—Seasonable weather has stimulated retail 
trade and improved collections. 


Montreal.—tTrade is satisfactory, heavy goods moving 
quite briskly as winter freight rates go into effect on the 
15th. The improvement in collections is well maintained. 


‘Toronto.—Wholesale business is very satisfactory in 
groceries, hardware and leather, and there is fair sorting 
up trade in fancy goods and hosiery. 


Vancouver.—tTrade in all lines is generally good, with 
encouraging prospects and satisfactory collections. 


Victoria.—Wholesale trade is quiet in groceries, dry 
goods and hardware, and retail is less active, except in 
boots and shoes. Collections are fair. 


Winnipeg.—Weather retards retail business, but 
wholesalers report heavy country orders and payments 
well met. 


Detroit.— Money is easier, with lower rates and lighter 
demand. The volume of business keeps up well, showing 
an average increase of 10 to 15 per cent. Prices of staples 
continue firm and eollections are good. 


Indianapolis.—Money is easy with an increased de- 
mand, weather conditions having caused marked im; rove- 
ment in retail trade. The window glass factories are still 
idle, but prescription and bottleware manufacturers are 
quite busy. 

Milwaukee.—Generaltradeis reasonably good, though 
continued warm and dry weather checks sales in shoes, 
rubbers, furs and clothing. This and the engrossment of 
farmers in plowing make collections slow. Money is in 
fair demand and easy. 

Minneapolis.—October lumber shipments, 38,000,000 
feet, were 6,000,000 over last year’s, and receipts for the 
week were 2,520,000 against 1,320,000 last year, with ship- 
ments 8,400,000 against 6,390,000. With these exceptions 
the October lumber business was larger than it has been 
for eight years past. Flour output: Minneapolis, 320,240 
barrels against 335,210 last year; Superior-Duluth, 85,705 
against 69,910; Milwaukee, 39,125 against 41,210; and 
St. Louis, 64,000 against 65,500; total 509,070, against 
511,830 last year. All the 21 mills are in operation, and 
Minneapolis sales were about 380,000 barrels, with foreign 
shipments 87,865. Warm weather still retards retail trade, 
but the grocery trade, though not meeting expectations, is 
better than last year. Boot and shoe factories are still 
busy on first orders, with few sorting up orders yet re- 
ceived. In hats, caps and furs business is good, though 
jobbers are waiting for colder weather. Mail orders for 
furniture are heavy, and factories are rushed with orders. 


St. Paul.—Trade is quiet in shves, dry goods, notions, 
and hats, but in other staple lines there is considerable 
activity, with steady improvement in hardware, paints, 
and oils, and groceries continue active. Prospects are 
good for increased production of agricultural implements 
and manufacturers are busy. Collections are fairly good, 
though about thirty days late, owing to unseasonable 
weather. Retail trade improves. October freight receipts 
15,720 cars, against 13,349 last year, and shipments 9,952, 
against 8,477 last year. 

Omaha.—tThe Union Pacific sale was the event of the 
week. Jobbers and manufacturers in nearly all lines 
report a large increase in October over last year, with con- 
tinued active trade. Recent bank statements xhow a large 
increase in deposits, with only moderate demand in loaus. 


St. Joseph.—General trade continues better than last 
year’s, with collections good and money easy in good 
demand. 


St. Louis.—Trade suffers from drouth and yellow 
fever. The latter has curtailed operations of several lines, 
relying mainly on southern trade, and this week has had 
more effect on southeastern business, so marked 1n milling 
and provisions, that the query is what people are living on 
at quarantine stations. A number of city and country 
flour mills are closed, partly on this account, but mainly on 
account of the uncertainty in prices. Stocks are small, 
trade outside of southern districts is holding well, and 
recent rains have given considerable encouragement, 





especially in groceries, dry goods and shoes. The increase 
in groceries being better than was expected, mainly in 
staples, but also fair in fancies. Shoes in the open terri- 
tory have gained enough to average well over last year, 
and there is about the same gain in dry goods. Trade in 
clothing is improved by the weather, and local trade also. 
Outside of grain, speculation increases with local securi- 
ties strong. 


Kansas City.—Jobbing trade is very satisfactory in 
nearly all lines, unusually heavy in hardware, and quite 
good in notions, faney goods and harness. October busi- 
ness gains well over last year, and though the weather has 
not favored dry goods, clothing and kindred lines, they 
gain 20 to 30 percent. Retail trade is fair, and collections 
good, with money at fair demand at 7 to8 percent. Cattle 
receipts 48,025 head, hogs 58,670, sheep 18,650, wheat 1,276 
cars, corn 426 and oats 73 ears. 

Louisville.—Nearby trade continues heavy, and sales 
have been larger than in four years. Southern business is 
practically at a standstill. Lumber interests have a good 
business, and retail trade is heavy, with collections uni- 
formly good. 


Little Rock.—Trade is good in hardware and drugs, 
and there is good demand for lumber, though scarcity of 
ears hinders shipment. Cotton receipts increase largely 
over last year. Collections average good, and money is 
easy with light demand. Retail trade improves some, but 
is retarded by the warm weather. 

_ Nashville.—Trade is satisfactory considering the fever. 
Collections are slow, and retail trade is improving. 

Athanta.—Trade in dry goods, shoes, and hats is rather 
quiet, but more active in groceries and supplies, and very 
well maintained in lumber. Retail trade is backward and 
collections in all lines retarded by the extremely low price 
of cotton. 

New Orleans. —Cooler weather and anticipated modi- 
fication of severe quarantines encourage local trade, but the 
actual volume of business shows no increase. Money is in 
fair demand for crop purposes and steady. Loeal securities 
are dulland inaetive. The cotton market has not improved, 
and transactions are moderate. Sugar is steady, with a fair 
demand, and rice shows some improvement with good 
demand for the better grades. The export movement of 
grain continues fair. 


Savannah.—Poor collections depress trade. Inquiries 
for lumber show improved demand at better prices. Naval 
stores are quiet. 

Charleston.— Wholesale trade and collections show a 
little improvement, but country merchants have large 
stocks and report trade very dull. 

Jacksonville.—Sales have not increased, and collec- 
tions are only fair, but prospects are good for the ne xt few 
weeks in retail trade. 


Sal 
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MONEY AND BANKS. 





Money Rates.—Commercial loans were less active this week, 
the banks and paper brokers reporting less material to work upon; 
but the proportion of commercial to total new loans by ten banks was 
about 55 per cent., against 50 per cent. the previous week. The 
amount of paper accumulated in the market was small, and active 


bidding in any quarter would have caused rates to decline. The close 
was soft, as follows: 4 @44 per cent. for prime endorsed bills receivable; 
41@42 for choice single-name paper, and 43 @5} for other good names 


less well known. The moderate 1ocal offerings of paper were chiefly of 
dry goods and grocery notes. Some banks reported a fair demand for 
rediscounts, mostly of Southern and Eastern mill paper; and this 
was considered good business, as it paid good rates. In view of the 
election interruption the market was considered healthy and fairly 
satisfactory, and the banks looked for more business soon. 


Collateral loans were easy. On call the week’s extremes were 1} 
and 2} per cent., with most business at 2 per cent. ; and time money 
closed easy as follows: 2} per cent. for 60 days, 3 for three and four 
months and 3} @ 4 for lonyer dates up to seven months, all on ap- 
proved lines of collateral. The best demand was for long periods. 


At the close the undertone was firmer for long than short loans, as 
the Union Pacific reorganization committee made a call for 25 per 
cent. of the amount subseribed by the syndicate which is to finance 
the sale at foreclosure, and other calls were expected. The present 
one will take about $13,000,000 out of the market for a short time, but 
it will be returned soon to the regular channels, as the Treasury has 
arranged to put such funds on deposit with several New York banks, 
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which will deposit at Washington Government bonds of value suf- 
ficient to protect the account. ; 
other payments are made by the syndicate, so that large shifting of 
loans may be the only effect produced. The interior currency nove- 
ment this week gained $750,000 for the banks. 

The Treasury’s transfers of currency to the interior began this year 
on June 22d, one month earlier than in 1896 and two months earlier 
than in 1895; but the volume of shipments is below both years. The 
figures of transfers to November Ist show a total of $7,597,000 for the 
New York banks, against $12,767,500 in 1896 and $10,406,500 in 1895. 
Two-thirds of this year’s transfers were to the South, or slightly less 
than in previous years. The smaller total business has been caused 
by the quick movement of the crops, but there was a short time when 
the Treasury was forced to check its transfers by the scarcity of 
notes and the oversupply of gold. 

Exchanges.—Remitters on merecaniile account bought ex- 
change moderately, but the market reflected buying by bankers 
against bonds sold in the New York market for London account. 
Such demand was offset by large receipts of grain bills, as well asa 
fair offering of cotton drafts, both spot and futures. The result was 
adulland steady market, with little change from rates last quoted. 
The local investment holding of long bills is now about $6,250,000 and 
will increase with dearer money abroad. At theclose the feature was 
the weak tone of sterling commercial futures, which bankers would 
buy only at concessions. Rates for the week were as follows: 
Tues. Wed. Thurs. 

4,824 4.823 


Fri. 
4,823 
4.853 
4.86 
953 


5.18% 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight ..... 953 
Paris, sight....... *5.182 
*Less 1-16 per cent. 
New York exchange at interior points was further advanced this 
week, the demand showing an increase. It was believed that the 
interior banks would be willing to sell a large amount of exchange 
without large advance upon current rates. At Chicago business was 
done at an average of 25 cents per $1,000 premium, against 10 cents 
per $1,000 premium last week; St. Louis, nominally unchanged at 
par, with little trading reported; Cincinnati, par @ 25 cents per $1,000 
premium, or 5 cents higher than last week; Boston, 5@10 cents per 
$1,000 discount, against 5 cents per $1,000 discount @ par last week ; 
Philadelphia, par; Baltimore, par; Augusta and Savannah, buying 
1-16@} per cent. discount, selling par @ 4 per cent. premium; San 
Francisco, sight 17} cents per $1.000 premium, telegraphic 20 cents; 
New Orleans, commercial $1.25 per $1,000 discount against 75 cents 
last week, bank steady at par; Buffalo, par; other points unchanged. 
Silwer.—The commercial bar silver market in New York was dull 
but weak, with larger receipts from smelters. Demand was wholly 
for export. In London the larger receipts from New York relieved 
the pressure for spot silver, and the market at once declined. Russia 
continued a buyer in London, but India was not in the market, its 
dealers being disappointed in the course of the government in the 
recent discussion of the mint policy. A small amount of silver is 
constantly being taken from the market for coinage into British 
dollars for the Straits Settlements. London dealers are willing to 
make contracts for forward delivery of silver at declines running up 
to ld. per ounce for January settlement. Prices for the week were 


as follows: 
Mon. Wed. Thurs. Fri. 
London price.... 274d. 27d. 26d. 263d. 263d. 
New York price. 58j{c. 57éc. 56sec. 564¢. 56ie. 
Bank Statements.—Last Saturday’s bank averages reflected 
the large current payments by the New York Sub-Treasury : 

Week’s Changes. Oct. 30, 97. Oct. 31, 96. 
Loans.....cce-e-- Inc. $5,025,100 $567,200,500 $446, 250,400 
Deposits.......-..Inc. 7,874,000 625,339,200 446,455,900 
Circulation ....... Inc. 100,400 16,071,300 20,495,800 
Speci rece ane. 855,000 101,611,300 62,778,100 
Legal tenders.....Inc. 2,480,600 78,995,300 66,296,600 


Total reserve Ine. $3,335,600 $180.606,600 $129,074,700 
24,271,800 17,463,225 


Surplus reserve...Inc. 1,367,100 
The first statement of the outside banks and trust companies 
which clear through members of the Clearing House shows as follows: 
Loans, $59,794,300; deposits with clearing agents, $8,421,000; deposits 
with other banks, $2,429,100; net public deposits held, $64,162,000 ; 
circulation, $1,364,800; legal tenders, $3,885,200; specie, $2,912,200. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Nov. 4. ’97. Oct. 28, ’97. Nov. 4, ’96. 
Gold owned ...... $154,034,312 $152,875,100 $116,578,563 
Silver ‘“ 14,502,441 15,499, 747 13,168,063 
The Treasury gold reserve steadily increases, but the return of 
some currency from the interior to New York banks makes this a 
matter of less concern, especially since receipts of foreign gold stopped, 
The total Treasury cash balance, including the gold fund, is $205,900,- 
548, against $210,459,589 one week and $232,266,253 one year ago. For 
the month of November to date the Treasury deficit is $1,741,557, 
against $118,429 one year and $115,988 two years ago. During the 
remainder of the year the Government’s Union Pacific operation wili 


Sat. Tues. 


263d. 








The same course will be pursued when | 
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go far to conceal current deficits. For the month of October and the 
fiscal year to November Ist results compare as follows: 
October. 1897. 1896. 
Receipts Customs $9,713,494 $11,105,493 
Internal Revenue 13,614,872 13,363,156 
Miscellaneous ........ pcccee 1,063,048 1,814,181 


$24,391,414 $26,282,830 
33,701,512 33,978,277 


$9,310,098 


$104,750,270 
142,759,281 


1895. 
$13,773,055 
13,216,583 
912.110 


$27,901,748 
34.503,425 











Total Receipts 
Expenditures. .....cccces ose 











$7,695,447 


$105,458.380 
138,347,957 


$6,601,677 


Receipts 


. $113,473,821 
Expenditures 


129,960,156 











TT $38,009,011 $32,889,577 $16,486.335 

Foreign Finances.—London was a seller of bonds in New 
York, but did little in stocks. Foreign stocks were dull and firm. 
Reports of slight financial difficulties in Berlin had no effect. The 
Bank of England rate of discount was unchanged at 3 per cent., and 
the open market was successfully held at about the bank rate. The 
Bank of England proportion of reserve to liability was 47 per cent., 
against 47.60 one week and 51.96 one year ago—bullion held decreas. 
ing £433,000 in the week. Open market London discount was firm at 
“s per cent., and call money at 2}@2} percent. Continental discounts 
were firm, as follows: Paris, 2@2} per cent.; Beriin, 4; Hamburg, 
4@45; Antwerp, 3; Amsterdam, 3. G. 1-1 bullion in London was firm 
at 78 shillings per ounce, with an active demand for the Continent. 

Specie Movements.—Past week: Silver exports $965,714, 
imports $70,668; gold exports $30,699. imports $199,829. 
January Ist: Silver exports $33,929,019, imports 
exports $29,636,541, imports $13,231,499. 

ana 


PRODUCE MARKETS, 


Notwithstanding many reports that would usually sustain quota- 
tions, the tendency is downward, and “ dollar” wheat is no longer men- 
tioned. Manipulators unloaded at the top, and now when many crop 
reports of a discouraging nature are received, together with a good 
movement abroad, which ought to advance prices, speculation is 
insignificant and the market declines. Cotton remains flat at six 
cents for spot, but option trading is done at a further loss. Coffee 
makes new low records, the November option having sold at 4.85, 
while crop figures continue enormous, and European markets are 


very weak. Most grades of sugar are nominally listed as before, but 
sales are only made at concessions. Corn holds up fairly well, and is 
alone in its strength, barely resisting the general depression which 
seems to pervade these commodities. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are giver. herewith: 

Mon. Tues. Wed. Thurs. 

99.25 98.25 7.37 

99.75 


Since 
$2,460,172; gold 


Wheat, cash.....c.cece 


ec 
Corn, No. 2, Mixed .... 
ts ” BB.ces 
Cotton, middl’g uplands 
= ” Jan.. 
Petroleum....ccoccccece 
Lard, Western.......e. 
POCE, GOES. .cccccccese , ’ 
Live Hogs 3.90 3.80 
Coffee. No. 7 Rio ...... 6.50 6.50 
The prices a year ago were: Wheat, 52.00; corn, 30.50; cotton, 8,12; 
petroleum, 117.00; lard, 4.60; pork, 8.50; hogs, 3.80, and coffee, 11.00. 


Grain Movement.—Wheat comes forward freely, but Atlan- 
tic exports are smaller than last week, although flour shows some 
gain. Corn arrivals are rather smaller, but exports improve. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
five weeks is also given, with comparative figures for last year. 
The receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports. As Tuesday 
was a holiday the figures are included with those of Monday : 


W HEAT. FLOUR. Corn. 





abies 


Western Atlantic 
Receipts. Exports. 
497.109 194, 734 
446,595 225,058 
1,157,968 789,439 
526,181 
407,101 


3,034,954 
4,298,859 





Atlantic 
Exports. 
73,759 
23,704 
33,335 
58,271 
29,342 


218,411 
160,894 


Atlantic 
Exports. 
315,105 
139,215 
627,827 
499,385 
723,155 


Western 
Receipts. 
Friday ..... 923,679 
Saturday.... ’ 
Monday..... 2,782,775 
Tuesday .... 
Wednesday . 1,017,577 
Thursday ... 1,317,050 


Total ... 6,979,993 
Last year ... 6,087,159 
Five weeks ..34,949,281 12,669,477 1,005,026 21,299,349 7,525,497 
Last year ...34,843,803 7,458,926 938,109 22,779,829 9,323,744 

The total western receipts of wheat for the crop year thus far 
amount to 92,152,564 bushels, against 93,522,210 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 3,287,536 bushels, against 3,864,649 last week, and 1,863,358 
bushels a year ago. 


519,164 
81,548 


1,812,943 
1,256,453 








2,304,687 
1,139,335 
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W heat.—Some natural reaction from recent high prices has 
occurred this week, in spite of the fact that nearly all influences were 
calculated to cause an advance. But when the quotation for 
December options passed a dollar per bushel holders promptly 


realized profits and speculative support was withdrawn. The outlook 
for winter wheat is reported most unfavorable by the Orange Judd 
Farmer, which estimates the acreage at 16,693,000, and planting 
delayed by drouth. That authority says: ‘‘ Never in the histery of 
winter wheat growing has the prospect at this date been so poor.” 
Meanwhile the official report is postponed another week, and will be 
read with more than usual interest. The St. Louis boom has quieted 
down, but some mills have closed because unable to secure wheat at 
profitable prices. Last week’s statement of the American visible 
supply showed a gain of 2,352,000 bushels, of which local stocks 
claimed 1,066,500. The English visible was also reported larger by 
1,289,000 bushels, and Liverpool stocks on November Ist were 
1,771,000 against 1,361,000 a year ago. Beerbohm estimates the 
European visible supply on November Ist as 52,000,000 against 
47,280,000 a month previous, much of the gain being credited to the 
United Kingdom. The movement of grain and flour through Buffalo 
to the end of October shows an enormous increase over last year, but 
much loss is noticed in tonnage eastward by the Erie Canal. 


Flour.—Winter wheat patents have risen to $5 and are firmly 
held there. Buying for export is large, and although some grades are 


weaker with the reaction in the wheat market, the general situation 
is much more encouraging than a week ago. The three northwestern 
milling cities report an output of 445,070 barrels for the last week of 
October against 446,330 a year ago, when Minneapolis made its banner 
record of 335,210 barrels. 


Corn.—With utter disregard of the wheat market, this grain has 
held firmly to better prices. Storms at the West, together with good 


shipments abroad, were the main factors of strength. The final re- 
port of the Orange Judd Farmer placed the acreage at 82,780,000, with 
an average yield of 22 bushels, making the crop 1,823,343,000 bushels, 
In some parts of Kansas and Nebraska the yield was not considered 
worth harvesting because of damage by drouth, but in other sections 
the dry weather proved beneficial and made marketing possible 
earlier than usual. Last week’s visible supply declined 1,226,000, and 
the interior arrivals are still smaller this week. 


Provisions.—Live hogs are shaded somewhat, although the 
change is trifling, and mess pork is also 50 cts. a barrel lower. 


Hog packing at the West for the summer season amounted to 1,750,000 
more than last year, but at slightly lower prices for mess pork 
although lard is little changed. Moderate receipts and a fair demand 
for fresh eggs caused an advance of two cents. 


Coffee.—The world’s visible supply,increased 400,000 bags during 
October, according to some estimates, and all reports from Brazil 


point to a continuation of heavy receipts. With stocks of Brazil 
grades in the United States, nearly 950,000 bags, it was impossible to 
hold the price, and a further decline to 6} for No. 7 Rio was quoted 
on Wednesday. The November option made a new low record when 
500 bags sold below 5 cents, less than half the price a year ago. 
Foreign markets were all very weak, and there was not much domestic 
buying, even at the decline. Importers’ stocks of medium grades of 
mild coffee are large, while Cucuta sold at a decline to 10} cents, but 
high grades are still scarce and firmly held. 


Su 2ar.—Only independent refiners exhibited any interest in raw 
grades and their bids were below list prices. Buying was light, aside 


from a few purchases by Louisiana refiners at 3.69 for centrifugal. 
Many grades of refined were reduced, and jobbers sent in early orders 
at the lower figures, but the activity was short lived. 


Cotton.—Middling uplands remain unchanged at 6 cents for 
spot, but speculation in the January option declined to 5.74. A 


rumor was current that Mr. Neill’s estimate would promise 10,500.090 
bales. Other predictions were also large, and the improvement in 
fever conditions caused expectation of increased receipts. British 
labor agitation is not settled, and 200,000 operators may stop work. 
Some States report heavy frosts, but southern markets fail to respond. 
Stocks in the ten principal cities amount to about 750,000 bales 
against over 1,100,000 last year, but port receipts continue to show an 
increase over 1896. The latest figures of visible supply are as follows: 


InU.S. <Abroad& Afloat. Total. Ine. Oct. 
1,079,000 2,286,615 985,183 
1,177,000 2,747,854 
1,675,000 2,992,349 
1,598,000 2,944,348 


1897, Oct. 2! 
1896 * 8 
1895 L.cce 1,011,049 
1894, Nov. 1.... 1,346,348 


1,100,010 
On October 29th 2,868,773 bales had come into sight against 3,047,- 


747 last year and 2,306,008 in 1895. Since that date port receipts have 
been 358,659 bales, against 297,936 in 1896 and 197,931 two years ago. 
Takings by northern spinners to October 29th were 433,256 bales 
against 423,979 last year and 387,067 in 1899. 
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THE INDUSTRIES. 


There cannot be seen any abatement of the increase in the pro- 
ducing force. Even the industries which have expanded most are 
expanding still. Thus the Zron Age of Thursday contains notices of 
three more furnaces started during the week, and five more manu- 
facturing works, besides twelve others commencing plants or having 
buildings approaching completion. In two other works the settle- 
ment of strikes is expected, and one other has advanced wages 10 per 
cent. Accounts of increase in hands, working nights to catch up with 
orders, and erection of additions to works, ere frequent in all the 
journals devoted to the various industries. No extensive strikenow 
interrupts, and the rate of wages paid is gradually advancing. 








Iron and Steel.—The enormous production, which is now 
the heaviest in the history of the industry. again runs ahead of the 
consuming demand, which naturally falls off toward the close of the 
year. The demand is especially retarded now, because nearly all 
works are full of orders for some time ahead, and are not disposed to 
seek by concessions further distant itments, while buyers look 


for somewhat lower prices, because of the great output. Though 
75,000 tons Bessemer pig were sold at Pittsburg, the price a shade 
weaker, at $10.30, while Grey Forge“is active and stronger at $9.65. 
At Philadelphia prices do not change, but are stiff, and at Chicago 
the demand for pig is moderate, with small sales of Southern. The 
consumption keeps up to the maximum, though some works are now 
running toward the end of their orders. With coke dearer after 
January 1, some advance in pig and products is thought more proba- 
ble than a decline. 

The demand for finished products is still shown by refusal of works 
to take orders for delivery within a month or six weeks, and by gene- 
ral complaint of delays in deliveries. The Illinois Steel Company 
is shipping 5,000 tons daily of finished products and yet is behind, 
and orders have recently been placed at Chicago for 2,000 cars for 
axles at 1.25, for many small buildings, and a single sale of 5,000 
tons bars is reported. Plate mills cannot undertake deliveries within 
five or six weeks, and the sheet mills are all behind. Every furnace 
in the Pittsburg district is in full operation, including some long 
inactive, and a large quantity of iron is being purchased besides, and 
while pipe is duller rods are active, and bars have a larger demand. 
The cut nail manufacturers have failed to maintain an agreed price, 
and the open market results in decline to 1.15 base at Pittsburg. 
Philadelphia reports larger inquiries for railway materials than for 
years past, and the plate mills. with plenty of orders already, are 
expecting contracts for five to eight thousand tons for ships to be 
built on the Delaware. Though bars are less active there, the mills 
are so crowded that prompt deliveries are not obtainable, and sheets 


are quite active. 
IRON STEEL PRICES. 
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The Minor Metals.—Dealings in tin are small, but the price 
is fairly firm at 13.8 ets. Copper is dull, butin large transactions 11 
ets. for Lake is made. Lead is weaker at 3.9 cts., and tin plates are 
fairly steady at $3.10 against $4 for full weight Bessemer foreign. 
The Coal Trade.—The anthracite coal market was further 
unsettled, with $4 @ $4.10, net, per ton quoted at the close for stove 
size, against an official circular price of $4.35, net. More coal is 
being mined than is going into consumption, though some do not 
credit the reports that the October output will be returned at over 
4,500,000 tons. The following shows the movement of New York net 
coal prices this year to date: 
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Jan. 30. 
$4.35 
4.20 4.35 

July 3. Aug. 14, 


Feb. 13. 
$4.35 
4.15 


Mar. 6. 
$4.35 
3.95 


May 8. 
10 


4.05 
Oct. 23. Nov. 6, 


Official circular... 

Actnal price..... 

0 ee ee \ Sept. 4, 

Official cireular.. $4.35 $4.35 35 $4.35 $4.35 

Actual price..... 4.30 4.20 4.35 4.15 4.05 
Coke.—Much difficulty has been removed by plentiful supply of 

water, and with 14,583 ovens at work, the week's output was 147,843. 





tons. Furnace is now sold at $1.75 for the year, and foundry at $1.85, 
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Boots and Shoes.—Long past the time when works usually 
begin on the new season the immediate demand continues with 
further orders for winter, mainly to be deducted from spring orders, 
and shipments for the week, 84,023 cases, according to the Shoe and 
Leather Reporter, were 6,000 larger than last year, 7,000 larger than 
in 1894, and 16,000 larger than in 1892, still more exceeding those of 
other years. The manufacturers are busy, although their new orders 
do not cover anything like their present output, and most of them 


still refuse spring contracts without advances in price which jobbers 
generally will pot now undertake to pay. The tendency of prices 
seems to be rather in favor of buyers, though open reduction of 
quotations is rare. 

PRICES OF BOOTS AND SHOES. 
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Oct. 27.)1.023 92} 1.10 411.32) 

Leather.—It is found that there have been some heavy sales of 
leather at private terms, and occasional concessions are reported. 
There is more buying of union, and the home demand for split is re- 


orted equal to the supply. Nothing is doing in wax and kip, and 
but little in satin and calf, but more demand is noticed in grain, and 
large sales have been made at half a cent less than open quotations. 


PRICES OF LEATHER. 
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NoTE —Prices in 1897 under Rough Calf are for G'azed Kid. 


Hlides.—The Chicago market is still very sensitive, stronger in 
quotations, but obviously in doubt whether prices can be maintained. 
There was a rather general advauce in country hides, with but little 
change in packers. 

Weool.—Again sales of five million pounds at Bostonina few 
large transactions, without such details as to preclude the idea of 
concessions, indicate that speculative operations are being liquidated. 
Quotations are not reduced, and at Philadelphia 100 given in Coates 
Brothers’ circular for Nov. 1 show an average of 20.73 cents against 
20.37 October Ist. Reported sales at three chief markets were 
9,957,902 lbs., of which 4,751,942 were domestic, but the New York 
market was remarkably dull, and trade was not remarkably large at 
Philadelphia. Foreign advices contribute strength, as imported wool 
could not be replaced at prices now current, but the magnitude of 
stocks held by speculators and manufacturers begins to be considered 
more frequently than it was a month ago, especially as the manufac- 
turers see distribution of goods delayed by milder weather. 

Dry Goods.—The market at first hands has passed through 
another dull week. The elections and the holiday on Tuesday have 
contributed something to this, but there is no evidence that matters 
would have been much better without their interruption. There has 
been a poor attendance of buyers, and mail orders in all departments 
have been indifferent. Beyond question distribution of fall merchan- 
dise to final consumers has been very disappointing, and the effect 
is felt in both jobbing and primary markets. Really cold weather is 
badly needed to stimulate the outward movement of seasonable mer- 
chandise of all descriptions. Apart from this, however, the con- 
tinued weakness in raw material contributes to much irregularity in 
cotton goods, the most notable feature being the decline of printcloths 
to 2 5-l6c., a lower price than was ever before accepted by sellers, 
Woolen goods of all kinds have been very quiet but generally firm. 
Silks also are quieter than of late, without change in prices. Linens 
dull but steady. Hosiery and underwear have been in limited request, 
without change in prices. 

Cotton Goods.—The market for brown sheetings and drills 
has been weak. There has been no open reduction in prices, but 
sellers are decidedly easy to deal with, and there is much irregularity 
prevailing in both heavy and light weights. Brown osnaburgs and 
ducks are dull and irregular also. Denims are weak and tending 
downward. Ticks slow and irregular and other coarse colored cottons 
in slow demand at irregular prices. Tue demand for bleached cottons 
has been very indifferent and has been readily met by sellers. No 


lower prices are quoted. but buyers have no difficulty in obtaining 
concessions in most makes. Wide sheetings are inactive and easy 
buy. Cotton flannels and blankets in dull demand but steady. Kid 
finished cambriecs inactive and more or less nominal. At the close 
the following are the approximate quotations: Standard sheetings, 
4}c. to 4c"; 3 yards, 4c, to 43c. ; 4 yards, 3jc. to 4c. Bleached shirt- 
ings 4-4, 6}c. to 6jc. for leading tickets; 64 squares, 4c. ; kid finished 
cambrics 64 squares, 3c. 
PRICES OF COTTON GOODS. 
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Print cloths, after an inactive week, have declined 1-l6ec. to 2 5-16e, 
for extras, marking a new low record for these goods. Stocks at Fall 
River 1,265,000 pieces and at Providence 400,000 pieces. Sales of 
fancy calicoes have been limited and prices are irregular. Staple 
calicoes slow and tending downwards. Staple ginghams in dull 
request, and demand readily met. Fine dress styles for spring in fair 
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Woolen Goods.—New business in men’s wear woolen and 
worsted fabrics has again been quite light in volume, both for heavy 
weights for quick delivery and for spring lines. The situation shows 
no loss of strength however. Agents are in nearly all instances well 


rovided with orders and there is remarkable freedom from cancel- 
ations. At the same time the upward tendency of prices has been 
arrested, sellers, however, holding firmly to what they have gained 
so far in both plain and fancy fabrics. Business in heavy weights 
for the fall of 1898 is of an inconsequential character. Sales of 
Oovercoatings have been indifferent, and the demand for cloakings 
has slackened up considerably ; pricesremain firm. Businessin dress 
goods has not reached recent proportions, but prices remain firm. 
Flannels and blankets quiet and unchanged. 


The Yarn Market.—There has been more doing in Ameri- 
can cotton yarns, spinners accepting bids previously declined. 
Egyptian yarns quiet and in favor of buyers. Worsted yarns are 
firm with moderate sales. 
dull and unchanged. 
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FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 276 
and in Canada 30, total 306, against 244 last week, 260 the preceding 
week, and 282 the corresponding week last year, of which 230 were in 
the United States and 52 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

Nov. 4, 97. Oct. 28, 97. Oct. 21,’97. Nov. 5, 96. 
Over Over Over Over 
$5,000 Total $5,000 Total. $5,000 Total 5.000 Total 
17 94 13 82 16 69 20 102 
99 } 
61 14 
22 1 
276 39 
30 2 1 


58 
45 
22 
230 
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Canada..... = 





GENERAL NEWS. 


Bank Exchanges for the week at thirteen chief cities in | 


the United States outside New York are $428,242,836, 25.8 per cent, 
over last year and 7.8 per cent. below the corresponding week in 1892. 
The week this year is for five days, excluding election day, while in 


1892 it was for six days, though it was the week just preceding an 
important national election. Bank exchanges were heavy, however, 
the average daily for the first three days of the month at fourteen 
chief cities, including New York, being $242.516,000. This year for 
the same period the daily average was $24,597,000, 3.0 per cent. over 
1892. The gain is below October, and far below September. The 
difference is mainly at New York where smaller transactions in stocks 
have reduced bank exchanges materially. The figures for the week 
and the average daily for three months follow: 
Five Days, Five Days, Per 
Nov. 4.’97. Nov. 5,’96. Cent. 
$115,143,326 $102,494,513 +12.3 
63,537,520 56,252,353 -+-12.9 
15,959,388 13,901,460 -+14.8 
5 11,699,618 31.5 
10,157,300 
5,248,739 
77,399,098 
9,233,882 
17,913,542 
8,654,411 
5,405,640 
9,618,117 
12,371,305 


$340,349, 978 
571,978,332 


$912,329,310 
200,863,000 


Week. 
Nov. 3,°92. Cent. 
$116,802,154 — 1.4 
89,326,531 2 
15.872,549 
14.958,648 
16,154,500 
6,292,683 
119,540,558 
11,464,039 
23.410.341 
11.570,532 
8,886,485 
9,560,017 
20,776,370 


$464,616,407 
814,465,460 


Per 


| 

x) 
oa 
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Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 

Minneapolis . 
St. —. wer 
Kansas City. 2 
Louisville ... 6,814,329 
New Orleans. _ 8,548,810 
SanFrancisco 19,072,208 


Total. .....$428,242,836 
New York... 685,468,923 


Total all - $1,113, 711,759 —12.9 
oer te date” 249,897,000 t ae 
October 198,496,000 153,305,000 29.5 190,056,000 4.4 
September .. 206,364,000 134,859,000 53.0 176,327,000 --17.0 

Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Nov. 1, and imports for the 
week ending Oct. 29, with corresponding movements in 1896 and also 
the last four weeks, with the total for the year thus far, and similar 
figures for 1896: Exports. Imports. 


1897. 1896. 1897. 1896. 
Week eeeeeageece $6,691 ,863 $6,834,357 $6,416, 181 $8,337,959 
Four weeks .. 31,902,000 31,062,444 28,916,635 _ 30,614,990 
Year .....----- 350,340,930 323,426.646 432,558,014 382,520,472 


Shipments of merchandise declined $3,413,176 from the active 
movement of the previous week, and show a small loss in comparison 
with the corresponding period in 1896. Imports are about two 
millions smaller than either the previous week or the same week a 
year ago. The loss from last year’s movement occurred mainly in 
coffee, dry goods and lead, while sugar and hides increased some- 
what. The decline from last week was more generally distributed 
over nearly all the commodities that average over $100,000 per week 
in. value of arrivals. 
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Woolen yarns quietly steady. Jute yarns | 





STOCKS AND KALLROADS. 


Stocks.— Speculation in stocks was light, and the market was 
without features of special interest. The dealings became almost 
wholly professional except for the catching of a number of stop 
orders on Wednesday and Thursday; and the public interest was 
less active than at any time since the inception of the summer rise. 
On Saturday and Monday the feverish movements were caused by 


uncertainty as to the results of the local elections. After election 
day stocks were sold by local holders rather freely, and London was 
a seller of both stocks and bonds, partly for arbitrage account. 
Otherwise there was no single factor operative throughout the 
market. Granger shares were offered by holders who were dis- 
appointed in the earnings reported for the last ten days of October, 
though that period included two Sundays against only one last year. 
The selling of local gas stocks early in the week resulted from 
rumors of a hitch in the negotiations for a union of the New York 
companies, but the close showed a large rally on the incorporation of 
the New Amsterdam Gas Company which is to take over the Equit- 
wble and East River companies, and perhaps later absorb several 
other New York gas concerns. In general, however. this deal is in 


_just about the same position as a month ago, with negotiations still 


progressing. The illness of President Havemeyer caused pressure to 
sell American Sugar stock. The market closed feverish. 

On Friday the market's large decline was caused by fears of diffi- 
eulties with Spain, which were intensitied by the resolutions of the 
Chamber of Commerce urging. the increase of coast defences. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be foand the closing prices of last’ vear for 
COM parison ; 1896. Sat. Mon. Tues. Wed. Thurs. Fri. 

100.00 92.87 92.50 88.87 89.00 97.5 
69.50 95.73 96.00 
73.12 93.50 93.23 
102.00 123.75 123.62 
65.75 86.62 86.25 
48.00 56.12 
23.23 
83.25 
141.87 
97.00 


Reading 
Tobacco 


48.01 ’ 
14.... 50.98 2.52 62.40 61.41 60.90 59.80 
TotalSales .. 88,106 99,905 167,799 328,417 343,067 600,000 
Bonds.—The bond market was inactive but steadier than stocks, 
Railroad issues of the investment order were unchanged, while slight 
declines were shown in low-priced bonds. New issues of municipals 


were few and unimportant, but the market was unsettled by offer- 
ings of New York City bonds for London account. Governments 
were strong. Banks withdrew their bonds from offer, intending to 
use them as security for deposits of funds received by the Treasury 
from the Union Pacific syndicate. 


Railroad Earnings.—Gross earnings of all roads in the 
United States, reporting for October, or part of the month, are 
$34,434,092, 8.9 per cent. over last year, and 2.6 per cent. over 1892. 
The improvement is not so marked as for September. Trunk lines 


report larger earnings than for either year. Grangers, which now 
inciude St. Paul and Rock Island of the larger systems, report a 
trifling gain over last year, but compared with 1892 there is a loss. 
Other Western roads report atrifling gain over 1892, and on Southern 
and Southwestern the increase is small. Below earnings for two 
months are classified according to location of roads or principal class 
of traffic. Figures this year are printed with percentages compared 
with last vear, and with 1892: 


———-October. 


Roads. 1897. 

Trunk lines. $5,185,302 
Other E’n.. 958,519 
Grangers... 6,606,676 
Other W’n. 5,003,326 
Southern .. 6,665,358 
South W’n. 7,131,498 
Pacific ..... 2,882,913 


, $34,434,092 
Canadian .. 2,744,000 
Mexican.... 1,805,172 1,761,582 


Total all... $38,985,264 -+10.7 -+- 6.9 $94,017,707 

September statements now include all larger systems reporting 
monthly but the Union Pacific. A noticeable improvement is in the 
earnings of ‘“* Other Eastern ” roads, chiefly anthracite coal roads. 
Earnings are 5.3 per cent. larger than for 1892. In August and pre- 
ceding months this year there was a heavy loss. Earnings of Penn- 
sylvania, Erie and Southern Pacific, included this week. reduce the 
gains heretofore shown for roads in the groups to which these sys- 
tems belong. Pennsylvania reports a small loss compared with 1892. 
Below is given earnings of all roads reporting for the four weeks of 
October. In the fourth week there was one more working day last 
year than this: —_ 


77 rouds, lst week of Oct..... $8,136,574 
78 roads, 2nd week of Oct...... 8,341,104 
72 roads, 3rd week of Oct 8,190,610 
39 roads, 4th week of Oct...... 7,005,172 


Average 60 .... 


~——_ September. 


"97-2, 


my 


11,883,225 
16,101,262 
7,648,483 
8,759,205 
10,597,211 
12,380,849 


$89,977,125 
2,279,000 


+iti ltl 








+++ 
StS 
mn 





:| 
S 


1896. 
$7,493,285 
7,460,588 
7,471,756 
6,616,191 


Per Cent. 
+ 8.6 
+11.8 


+ 9.6 
+ 63 
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Railroad Tonnage on western lines continues heavy. 
Grain and flour movement is not so large, but shipments of live-stock, 
dressed meats, produce, provisions and cereal products eastbound 
increase. Westbound tonnage in low class freights is larger. Ship- 
ments of anthracite coal, coke, iron structural work and railroad sup- 
plies are heavy. Below is compared eastbound movement from 
Chicago and loaded car movement at St. Louis and Indianapolis: 

—Chicago Eastbound... ——St. Louis.-——— Indianapolis. 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1897. 1896. 1892. 1897. 1896. 1895. 1897. 1896. 

5. 51,749 61,880 62,284 39.259 33,147 31,845 19,540 16,435 

2. 51,900 63,993 38,265 28,745 28,374 20,698 16,520 

. 46.167 51,520 34.743 36,738 33,855 21,575 16,931 

. 16. 67.135 51,520 35.926 36,738 33,855 21,364 16,931 

. 23. 60,949 80,844 34,129 33,197 38,144 21,225 18,187 

. 30. 58,722 78,788 36,295 31,445 38,657 21,173 17,363 

Railroad News.—Union Pacific was sold under foreclosure 
to representatives of the reorganization committee. Only one bid 
was made. The price paid covers the first mortgage and Government 
¢<laim. The first mortgage is $27,229,000 and $550,000 interest accrued 
since July 1. The Government claim is $27,236,512; interest paid 
$47,354,535; accrued and unpaid $381,530; total $74,972,577, less 
transportation due company, $16,085,944; 5 per cent. on net earnings 
$430,410; sinking fund securities $13,645,250 ; cash in United States 


treasury $4,537,921; total $34,699,525; net claim $40,273,052. The 
reorganization provides for an issue of $61,000,000 common stock, 
$19,000,000 4 per cent. non-cumulative preferred stock, and 
$15,000,000 first mortgage 4 per cent. bonds. Existing bond issues, 
with interest due, are to be exchanged for new bonds and preferred 
stock at varying percentages, and Union Pacitic stock, on payment of 
ld per cent. assessment, exchanged for 15 per cent. preferred stock 
and common stock. The Government claim is entirely wiped out, 
and fixed charges greatly reduced. 

J. P. Morgan & Co.. Brown Bros. & Co. and Baring, Magoun & Co. 
have prepared a bondholders’ agreement for the deposit of consoli- 
dated five per cent. gold bonds of the Baltimore & Ohio to protect 
the interest of the holders. 

Brown Bros. & Co. request the deposit of Baltimore Belt R.R. Co. 
five per cent. first mortgage bonds to protect the interests of owners. 

The Reorganization Committee of Union Pacific, Denver & 
Gulf gives notice that a majority of the consolidated mortgage bonds 
and of the stock has been deposited under the organization plan. 

The Colorado-Midland property has been transferred to the manage- 
ment of the reorganized company. 

A mortgage for $2,000,000 to the Manhattan Trust Co. has been 
filed by the Detroit & Lima Northern. The proceeds are for import- 
ant improvements. 

Flour rates from the northwest to New York for domestic and ex- 
port are badly demoralized 
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THE 


Central National Bank 


OF THE C:!TY OF NEW YORK. 


Capital, = = $1,000,000 00 
Surplus and Profits, 506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 
Cc. 8. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 











INSURANCE. 
American Credit-Indemnity (0, 


of New York, 


Ss. M. PHELAN, President, 





Guarantees against Excessive Loss from 
Insolvent Debtors. 


Qur Entire Capital ($200,000) Invested in 
U.S. Government Bonds, 


Losses paid to July Slist, 1897, 
$188,348.92. 


Nothing is more certain than the 
unexpected. 


Our Bonds afford protection from the effects 
of unexpected and unusual losses. 


{ce Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YOKR CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
57 & 59 WILLIAM STREET, NEW YORK, 


N. WEEKES. ED. McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEZSAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 








TRAVEL. 


THE BOOK OF THE 
ROYAL BLUE. 


The “BOOK OF THE ROYAL BLUE,” issued 
by the Passenger Department of the Baltimore and 
Ohio R. R., has made its initial appearance with 
the October number, and is, undoubtedly, the most 
creditable magazine of its nature published. Aside 
from being a mod2l example of modern typography, 
it is most interesting as toits contents. A field for 
interesting literature is certainly offered by the 
Baltimore and Ohio R. R., because it is the oldest 
railway in the United States; is foremost in histori- 
cal prominence, and is rich in magnificent scenery. 
The latter especially affords an endless scope for 
illustrations, and the magazine has started on its 
venture with all these points full in hand. 

Copies can be obtained by enclosing four (4) cents 
in stamps to the 


ADVERTISING DEPARTMENT, 


BALTIMORE AND OHIO R. R., 
BALTIMORE, Ma. 


GAZE’S TOURS 


TO THE 


MEDITERRANEAN COUNTRIES 


Jan. 8th and 15th and Feb. Sth, visiting SPAIN, 
MOROCCO, ALGIERS, TUNIS, SICILY, includ. 
ing a visit to the Island of Malta. Seventy days, 
high class. 
All Necessary Expenses included, $570 up. 

Annual Round the World Tour, Nov. and June. 
ITALY, GREECE, Egypt and Palestine, January 
and February. South of France and Italy parties 
monthly. Descriptive programmes free. Indepen- 
= for any desired tour throughout the 
world. 

CHOICE BERTHS ON ALL STEAMERS. 
Send 10 cents for GAZE’S TOURIST GAZETTE. 

Contains valuable information for travelers. 


HENRY GAZE & SONS, Lro. 
118 Broadway, New York, 220 South Clark St., Chieago. 
ESTABLISHED HALF A CENTURY. 








THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 
Capital and?” 

cirplue ¢ = $7,500,000 
GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier, 


DIRECTORS. 

GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 

WM. J. QUINLAN, JR. 


UNION TRUST CO. 


DETROIT, MICH. 





Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWOOD T. HANCcE, Sec’y, 





TO THE HOLDERS OF THE 


Baltimore Belt Railroad Company's 


5 PER CENT. FIRST MORTGAGE 
GOLD BONDS OF 1890-1990. 


The Receivers of the BALTIMORE and OHIO 
RAILROAD COMPANY having announced that 
they are unable to pay the Coupons of the above. 
mentioned bonds, due this day, we deem it impor. 
tant for the bondholders that steps should be taken 
promptly for the protection of their interests by 
securing a control of their bonds. 

We therefore request the holders to deposit their 
bonds without delay, receiving in exchange there. 
for negotiable certificates to be issued under the 
terms of an agreement bearing this date, copies of 
which may be had at our respective offices. 

Whilst defanlt may not be of long continuance, 
prompt action is desirable. In order that we may 
know to what extent we may represent the bond. 
holders, bonds should be deposited with us not later 
than December Ist, 1897. 


deposit of the bonds in London. 
November ist, 1897. 


ALEXANDER BROWN & SONS, 


Baltimore, 


BROWN BROTHERS & COMPANY, 








Correspondence Solicited, 


R. H. CRUNDEN, Gent Manacen. 


New York and Philadelphia, 





Messrs. BROWN, SHIPLEY & CoO. will receive’ 
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FOREIGN BANKS. 





NEW XuURK, November 1, 1897. 


TO THE HOLDERS OF 


CONSOLIDATED MORTGAGE 
FIVE PER CENT. GOLD BONDS 


OF THE 


Baltimore & Ohio 
Railroad Company. 


(DUE 1988.) 


Since the appointment of Receivers for the Bal- 
timore and Ohio Railroad Company in February, 
1896, we have endeavored to watch carefully, and 
to take all steps necessary to protect, the rights 
of the Five Per Cent. Consolidated Bondholders. 

Almost immediately afier their appointment, the 
Receivers expressed the opinion that, if allowed to 
issue $5,000,000 Receivers’ Certificates, to be used 
for discharging accumulated supply bills and for 
making some needed additions to the property, they 
could thereafter regularly meet the interest on the 
several issues of bonds for which the B. & O. R. R. 
Co. was directly responsible, and which constituted 
liens on the principal railroads of the system. 

Recognizing the advantages likely to accrue from 
holding together all the properties, and also un- 
derstanding that the greater part of the $5,000,000 
certificates were to be used to diseharge supply 
bills which would probably be held by the Court to 
be preferetitial liens, we, with others interested in 
the Consolidated bonds, favored the issue of such 
certificates. 

Of late the Receivers have been unable to fulfil 
their expectation, and defaults have taken place on 
several of the lines important to the integrity of 
the system. Since these defaults we have felt 
that, the object of the original issue having failed, 
no further issue of certificates for any purpose 
should be made by the receivers, and therefore we 
have opposed all such further issues. | 

In the Spring of 1897 the Johns Hopkins Univer. 
sity filed in court an application asking that the 
$5,000,000 first preferred stock of the B. & O. R. R. 
Co. should be declared a lien on the income of the 
property ahead of the Consolidated Mortgage 
Bonds. The Trustee of the Consolidated Morigage 
filed an answer which was deemed adequate to set 
forth the rights of the bondholders. <A few days 
before this application was to be heard by the 
Court, we learned that this answer had been with- 
drawn by the Trustee, and that in its stead there 
had been filed another answer, merely formal in 
character, stating that the Trustee had no views 
in the matter, and leaving the determination of the 
question to the Court. The reason for this sudden 
change can perhaps be given best by the Trustee, 
who, on inquiry, informed one of us that “it differ- 
“ed decidedly with us in regard to the B. & O. 
“preferred stock, and that this was no new idea 
“with it; that it had held this opinion for many 
“years, long before it accepted the trust of the 
“Consolidated Mortgage,” and that “the purpose 
“of the Company in amending its answer was to 
“remain in a neutral position.” 

Immediately upon hearing of the changed and 
“neutral” attitude of the Trustee, on whom we 
had been relying for the protection of the rights 
of the bondholders, we communicated with some of 
the large bondholders, and took steps for an in- 
dependent intervention in their behalf, and in be- 
half of all other bondholders. Although subjected 
to great pressure in the preparation of papers, the 
case was fully presented by our counsel, and we 
are happy to say that (notwithstanding the views 
of the Trustee) the Court has decided in favor of 
the Consolidated Mortgage, and has denied the 
application of the University. We do not know 
whether the University will take an appeal from 
this decision, but if so, we shall continue our op- 

position. 
’ More recently the Trustee of the Pittsburg and 
Connellsville Five Per Cent. Consolidated Mortgage 
has filed a petition, of which the granting would 
in effect be a declaration that its mortgage has a 

lien equal with yours on the main line of the 
 ‘B. and O. R. R. We are now vigorously opposing 
this application. 

We mention these matters simply to give the 





holders of the Five Per Cent. Consolidated Bonds 
some idea of the unusual phases which matters 
are taking. On questions other than that of the 
First Preferred Stock, the Trustee has communi- 
cated with us, and, under an indemnity from us, 
has allowed its counsel to co-operate with ours. 
We do not believe that the Receivers will default 
in the payment of interest except under most dire 
necessity ; and so long as there is no default in the 
payment of interest on your bonds, or in the per- 
formance of the other undertakings of the mortgage, 
there would not, under ordinary conditions, be any 
cause for anxiety. But the very unusual attacks 
on the integrity of your mortgage apart from any 
default, and the complications of the present 
receivership, as well the novel suggestion of a 
“neutral” Trusteeship, indicate necessity for 
constant watchfuiness and vigorous action. 

It seems to us most important, therefore, that 
the bondholders unite with us to protect their 
interests; and, accordingly, we have prepared a 
Bondholders’ Agreement, which, among other 
things, provides for the deposit of bonds with 
Messrs. J, P. Morgan & Co., and gives us all 
necessary power to see that bondholders are rep- 
resented in all matters in court, as well as power to 
press foreclosure proceedings in case of default. 

If these purposes commend themselves to you, 
will you be good enough to deposit your bonds 
with Messrs. J. P. Morgan & Co., on or before 
January 2, 1898, receiving in exchange therefor 
certificates of deposit, for which a quotation in 
due time will be asked from the New York Stock 
Exchange. These certificates are for $1,000 each, 
and bear interest warrants corresponding to the 
coupons maturing on the bonds for the next five 
years. As fast as coupons are collected, J. P. 
Morgan & Co. will pay the amount thereof on 
surrender of the corresponding warrants. 

We cannot undertake to represent any bonds 
which shall not have been deposited on or before 
the date above indicated. 

There may be obtained at our offices a statement 
furnished by the Receivers as showing the earnings 
and fixed charges of the property covered by the 
Consolidated Mortgage. We believe this statement 
will be reassuring to bondholders, but also that it 
will show them the necessity of not allowing 
additional liens to be imposed on the property 
covered by their mortgage, in priority thereto or on 
an equality therewith. 


J. P. MORGAN & CO. 
BROWN BROTHERS & CO. 
BARING, MAGOUN & CO. 





LONDON, November Ist, 1897. 


Having jointly made an issue of these bonds in 
this market, under the date of May 15th, 1888, 
simultaneously with that made in New York by our 
respective representatives, who have signed the 
above circular, we strongly recommend all holders 
of the bonds to deposit them in the manner sug- 
gested, in order to insure an energetic defence of 
their interests. 


J. Ss MORGAN & CO. 
BROWN, SHIPLEY & CO. 
BARING BROTHERS & CO., Limited. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, - 2,430,000 
SURPLUS, -© = «= «= 335,817 


@ $4.86 — £1. 





Foreign Exchange and General Banking Business. 





TRAVEL. 


FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 


° Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kans.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Tex.; 
Dallas, Tex.; San Antonio, Tex.; Houston, Tex. 
Galveston, Tex. 


ALL TRAINS VESTIBULED. 
8. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’l East’n 1 a Agent, 
385 Broadway, New York. t. Louis, Ma, 


B.& O. 


ROYAL 
BLUE 


BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 











ALL TRAINS VIA WASHINGTON. 





SPECIAL NOTICES. 


Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 





Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST.. 


PACKER AND DEALER IN PAPER STOCK, 


NEW YORK. 





SAVANNAH LINE. 


Ocean Steamship Company of Savannah. 


Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o'clock P.M. 


GREATLY REDUCED RATES TO 


NASHVILLE AND RETURN, 


account Tennessee Centennial Exposition 


Monthly schedules of sailings, rates, reserva- 
tions, etc., furnished on application, Low rates 
to all points Sonth and Southwest. 

Write M. C. Hammonp, Agent, Pier 35, N.R., or 
General Eastern A gent, 317 Broadway, New York. 

E. 





E. H. HINTON, BRYAN, Jr 
rattic Manager, Gen’l East’n Agent, 
Savannah, Ga. 317 Broadway, New York, 
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Jno. C. LATHAM CHAS. FRASER. 


, JR 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 &18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTAELISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty Years Membershi> in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 





$88 Wall Street, New York. 


INVESTMENT SECURITIES. 


HUTCHINGS, SEALY & (0. 


BANKERS, 
GALVESTON, TEXAS, 
SUCCESSORS TO 
BALL, HUTCHINGS & Co. 
PARTNERS: 


Joun H. Horcuines, Grorer SKA.y, 
Scary Hurcuines, and H.O Srem 





Joun SEALY, 





EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspoicécents in all parts of the World. 











SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
Of Various Grades and Widths. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS 





The Crawiord Manufacturing Co, 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


NEW YORK. BALTIMORE. 
ST. LOUIS. CHICAGO. 








E 
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FIRST NATIONAL BANK, FIRST NATIONAL BANK 


OF CHICAGO. 
Capital. « ” - $3,000,000 
2,000,000 


Foreign ExchangeJBonds. Accounts of Merchants, 
Corporations, anks and Bankers solicited. 


Surpla S, = ° ~ 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN 1, COLE, Cashicr 


DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, of the Clark Mile-End Spvol Cotton Co. 
THEODORE M. IVES, of the Willimantic Linen Co, 
JOSEPH S. STOUT, Stout & Co., Bankers 
ALONZU SLOTE, of Tredwell & Slote. 
JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE. Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM UC. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg. Co 
JOHN A. MoCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 





Guaranty Trust Co. 
of New York, 
NASSAU, COR. CEDAR STREET. 


CAPITAL, $2,000,000 
SURPLUS, $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES. 


INTEREST ALLOWED ON DEPOSITS 
subject to che pana or on certificate. 
STERLING DRAFTS on on all parts of Great Britain 
Bought and Sold. Collections Made. 


Travelers’ Letters of Credit available in all 
parts of the world, and Commercial 
Letters of Credit issued, 


WALTER G, OAKMAN, President. 

ADRIAN ISELIN, Jr.. Vice-President 
GEORGE R. TURNBULL. 2d. Vice-President 
HENRY A. MURRAY, Treas. and Sec. 

J. NELSON BORLAND, Assist, Treas. and Sec. 
JOHN GAULT, Manager Foreign Department, 


DIRECTORS. 
Charles RK. Henders 
Samuel D. Babcock, Adrian n’Ieeli in, Jr., 
George F. Baker, Augustus D. J uilliard, 
George S.gBowdoin, James arvie, 
August Belmont, tichard A. "Mc Curdy, 
Frederic Cromwell, \lexander E. Orr 
Walter R. Gillette, Valter G. Oakman, 
Robert Goelet, 4 H. Fn e ~ 
laven, ne ny 
Oliver Harriman, Aetecick © Vand 
R. Somers Hayes, William C. Whitney. 


Cub, hb 





he >leales| ah teed 
_ 


erbilt, 





LONDON BRANCH, 
88 LOMBARD STREET, E. C. 
F. NEVILL JACKSON, Secretary. 


Buys and sells exchange on the principal cities of 
the world, collects dividends and coupons without 
charge, issues travelers’ and commercial letters of 
credit, 1 receives and pays interest on deposits subject 
to cheque e at sight or on notice, lends money on 
collaterals, deals in American and other investment 
aoa, and offers its services as correspondent 
and financial agent to corporations, bankers and 
merchants. 

Bankers. 

NK OF ENGLAND, 
CLYDESDALE BANK, _ Limited 
NATIONAL PROVINCIAL BANK OF 
ENGLAND, Limite + 
PARR’S BANK, Limited. 


Solicitors. 
FRESHFIELDS AND WILLIAMS, 
London Committee. 


ARTHUR JOHN FRASER, CHAIRMAN, 
DONALD C. HALDEMAN, 





Or MILWAUKEE, 
CAPITAL, = + $1,000,000. 


Transact a General |'anking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. t. E. CAMP. Asst-Cash. 
.E. KRUE GER, 2d Asst-Cash 


DIRECTORS. 


H. C. PAYNE, 
FRE ‘D. T. GOLL, 
WM. BIGELOW. 


F. PF {[STER, 
VOGEL jr. 
MARINER 


LE R, 


C. 
F, 
ow, E. 








DIVIDENDS. 


DIVIDEND No. 12. 

The American Cotton Oil Company. 

No. 46 CEDAR ST., NEW YORK, November 4, 1897. 

Ata meeting of the Board of Directors, held this 
day, a semi-annual dividend of 3 per cent. upon the 
Preferred C: apital Stock of the American Cotton Oil 
Company was declared, payable December 1, at the 
oftice of Winslow, Lanier & Company, 17 Nassau 
Street, New Ye rk. 

The transfer books will be closed at 3.00 .P M. 
Nove — r 11, and reopened at 10:00 A, M., Decem: 


ber 3, 1 
JUSTUS E. RALPH, 





Secretary. 





a 





SPECIAL NOTICES. 





HE KNACK OF BUYING A FANCY LAUN, 
dered cr neglige shirt lies in making sure the 
fabric was made by 


MOUNT VERNON MILLS. 


These fabrics are always right in design, quality 
and color. 
A book on the subject sent for the asking. 
MOUNT VERNON MILLS, Philadelphia, 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 








GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 
SPORTING GoopDs 


OF EVERY DESCRIPTION, 


E, ¢, MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORE. 











